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Employee stock ownership plan is a special form of motivating employees. 
Employee holding company shares can further enhance employee's sense of 
belonging, promote employee's enthusiasm and form the benefit-sharing mechanism 
between employees and enterprises. Therefore， Western companies commonly used 
in employee motivation. From the 1980s China began the implementation of the 
employee stock ownership plan. In June 2014 the CSRC promulgated the "listed 
companies on the implementation of the employee stock ownership plan guidance", 
re-allow listed companies implement employee stock ownership plan. 
The effect of ESOP has been controversial in academic circles. The existing 
research shows that there are positive, negative, irrelevant and nonlinear correlations 
between ESOPs to firm performance. China's employee stock ownership plan 
implementation time is relatively late, the cycle is shorter, and the purpose 
background, the mechanism design is different with foreign countries. Whether the 
employee stock ownership plan has an impact on the performance of listed companies 
in China, what is the impact mechanism, and what are the differences in employee 
stock ownership plans with different characteristics? In this paper, through the 
theoretical analysis and empirical research approach, we study the impact of 
performance and market response to the implementation of the ESOP. 
First of all, we selects the A-share listed companies that implement the ESOP 
from 2014 to 2015 as sample, and adopts the Propensity Score Matching (PSM) to 
overcome the sample selection bias and small sample bias. By comparing the 
difference between the treatment group and control group, we confirm the positive 
impact of the ESOP on the listed companies. Second, we construct labor productivity, 
investment expenditure and agency cost to study micro mechanism. The results show 
that the ESOP can improve the labor productivity and reduce the investment cost of 
the company, but no significant impact on the agency cost. Third, we analyze the 













event research method to test the impact of the market response to employee stock 
ownership plans. 
In this paper, we not only enrich the research of employee stock ownership plan, 
but also help the listed companies design incentive compatible employee stock 
ownership plan, exert the positive effect of employee stock ownership plan, and more 
importantly, we provide relevant theoretical reference and useful empirical evidence 
to the Chinese mixed ownership reform. 
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向的多元化薪酬体系(Performance Related Pay)(Lemieux, MacLeod and Parent, 
2009)。根据参与方式的不同，业绩报酬可分为员工持股计划(Employee Stock 















1998 年 11 月，证监会发布《中国证监会关于停止发行公司职工股的通知》，员
工持股计划一度陷入停滞。鉴于员工持股计划对深化混合所有制改革的重要意义，






























足感改善公司绩效(Cin and Smith, 2002; Jones and Kato,1995; Kumbhakar and 
Dunbar, 1993)。也有部分学者对此提出质疑，认为员工的“搭便车”行为可能导
致绩效变化并不显著(Faleye, Mehrotra and Morck, 2006; Heinfelt and Curcio, 1997; 
Blasi et al., 1996)。近年来，对不同规模员工持股计划的研究表明，员工持股计划













                                                             
①
 美国员工持股的研究，参见 Kim and Ouimet(2013), Kruse et al.(2008)；法国员工持股的研究，参见Guedri and 


























































更倾向于实施员工持股计划的选择偏误。最新研究开始采用 DID 方法(Kim and 
Ouimet, 2013)克服样本选择偏误，也有部分学者借助工具变量解决内生性问题

















































































持了这一观点(Kaarsemaker, 2006；Pendleton, 2001；Pendleton et al., 1998；Wagner 













这一效应可以从以下三个方面进行解释：首先，正如 Core et al.(2003)在研究中得
出的结论，员工每年投资于所在公司股票占平均工资的比例为 65.0%，相对于其
个人财富而言，所占比例较高，由于无法通过多元化的方式分散风险，因而员工
















年-2006 年 NBER 提供的公司调查数据进行分析，发现持有公司股票的员工会更
频繁的参与公司层面的决策过程中来，为公司的战略规划、发展方针建言献策。
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